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2Q�-XO\�����������WKH��3ODQQLQJ�&RPPLVVLRQ�KHOG�D�SXEOLFO\�QRWLFHG��WRXU�DQG�ZRUNVKRS�IRU�WKH
%DOERD�3DUN�3URPHQDGH�SURMHFW�WR�HQDEOH�WKH�SXEOLF�DQG�&RPPLVVLRQHUV�WKH�RSSRUWXQLW\�WR�YLHZ
WKH�VSHFLILF�SURMHFW�DUHDV���7KH�WRXU�RI�WKH�SURMHFW�DUHDV�LQFOXGHG�D�ZDONLQJ�WRXU�RI�WKH�=RR
SDUNLQJ�ORW��WKH�SHULPHWHU�RI�6SDQLVK�9LOODJH��DQG�WKH�H[LVWLQJ�SHGHVWULDQ�EULGJH�RYHU�3DUN
%RXOHYDUG��7KH�WRXU�FRQFOXGHG�ZLWK�D�EXV�WRXU�RI�WKH�=RR
V�LQWHULRU�ZKLFK�LQFOXGHG�YLHZLQJ�ROGHU
DQG�PRUH�FXUUHQW�=RR�H[KLELW�DUHDV��DV�ZHOO�DV�D�YLHZ�RI�WKH�SURSRVHG�5LFKPRQG�6WUHHW�HPSOR\HH
SDUNLQJ�ORW�ORFDWLRQ���7KH�WRXU�ZDV�FRQGXFWHG�LQ�WKH�PRUQLQJ�DQG�WKH�&RPPLVVLRQ�UHFRQYHQHG�LQ
WKH�DIWHUQRRQ�IRU�IRUPDO�SUHVHQWDWLRQ�IURP�WKH�DSSOLFDQW��SXEOLF�WHVWLPRQ\��&RPPLVVLRQHU
FRPPHQW�DQG�GLVFXVVLRQ��
$IWHU�SXEOLF�WHVWLPRQ\��WKH�&RPPLVVLRQ�DVNHG�VWDII�DQG�WKH�DSSOLFDQW�IRU�DGGLWLRQDO�LQIRUPDWLRQ
DQG�RU�FODULILFDWLRQ�LQ�VHYHUDO�DUHDV��$W�WKDW�WLPH��LW�ZDV�LQWHQGHG�WKDW�WKH�UHVSRQVHV�ZRXOG�EH
SURYLGHG�DW�D�WKH�IXWXUH�3ODQQLQJ�&RPPLVVLRQ�5HFRPPHQGDWLRQ�+HDULQJ���+RZHYHU��GXH�WR�WKH
VFRSH�RI�WKH�LQIRUPDWLRQ�UHTXHVWHG��WKH�&RPPLVVLRQ�VXEVHTXHQWO\�DVNHG�VWDII�WR�SURYLGH�WKH�
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UHTXHVWHG�LQIRUPDWLRQ�DW�D�VHFRQG�ZRUNVKRS��SULRU�WR�WKH�3ODQQLQJ�&RPPLVVLRQ
5HFRPPHQGDWLRQ�+HDULQJ���7KH�SXUSRVH�RI�WKLV�UHSRUW�LV�WR�UHVSRQG�WR�WKRVH�LVVXHV�UDLVHG��
&XUUHQW�6WDWXV�
(QYLURQPHQWDO�,PSDFW�5HSRUW���7KH�(QYLURQPHQWDO�,PSDFW�5HSRUW�ZDV�ILQDOOHG�WKH�ZHHN�RI
2FWREHU�� ���������$�FRS\�RI�WKH�(,5�LV�EHLQJ�GLVWULEXWHG�DORQJ�ZLWK�WKLV�UHSRUW�WR�WKH�3ODQQLQJWK
&RPPLVVLRQ��LQ�SUHSDUDWLRQ�IRU�WKH�XSFRPLQJ�1RYHPEHU����������3ODQQLQJ�&RPPLVVLRQ
5HFRPPHQGDWLRQ�+HDULQJ�
%DOERD�3DUN�&RPPLWWHH���2Q�6HSWHPEHU�����������WKH�%DOERD�3DUN�&RPPLWWHH�YRWHG�WR
UHFRPPHQG�DSSURYDO�RI�WKH�SURMHFW�ZLWK�FRQGLWLRQV���'XULQJ�WKDW�PHHWLQJ��WKH�=RRORJLFDO�6RFLHW\
DJUHHG�WR�DOO�RI�WKH�FRQGLWLRQV���7KH�OLVW�RI�FRQGLWLRQV�DQG�VWDII¶V�UHVSRQVH�WR�HDFK�LWHP��LV
FRQWDLQHG�LQ�$WWDFKPHQW����
'HVLJQ�5HYLHZ�&RPPLWWHH�RI�WKH�3DUN�DQG�5HFUHDWLRQ�%RDUG�� 2Q�2FWREHU����������D�MRLQW
PHHWLQJ�RI�WKH�'HVLJQ�5HYLHZ�&RPPLWWHH��'5&��DQG�WKH�3DUN�DQG�5HFUHDWLRQ�%RDUG��3	5%�
ZDV�KHOG��ZKLFK�LQFOXGHG�D�WRXU�RI�WKH�]RR�SURMHFW�DUHDV��7KH�'HVLJQ�5HYLHZ�&RPPLWWHH
UHFRPPHQGHG�DSSURYDO�RI�WKH�SURMHFW�ZLWK�FRQGLWLRQV��6WDII�LV�FXUUHQWO\�SUHSDULQJ�WKH�PLQXWHV
IURP�WKDW�PHHWLQJ�DQG�WKH�JURXS¶V�IRUPDO�UHFRPPHQGDWLRQ�ZLOO�EH�SURYLGHG�WR�WKH�&RPPLVVLRQ
DW�WKH����������3ODQQLQJ�&RPPLVVLRQ�ZRUNVKRS�
8SFRPLQJ�0HHWLQJV�
+LVWRULFDO�5HVRXUFHV�%RDUG�� 2Q�2FWREHU�����������WKH�+LVWRULFDO�5HVRXUFHV�%RDUG��+5%��ZLOO
GLVFXVV�WKH�SURMHFW�DQG�SURYLGH�D�UHFRPPHQGDWLRQ���$V�RI�WKLV�ZULWLQJ��+5%�VWDII�DUH�LQ�WKH
SURFHVV�RI�SUHSDULQJ�WKH�UHSRUW�WR�WKH�%RDUG�DQG�WKH�UHSRUW�ZLOO�EH�GLVWULEXWHG�WR�WKH�3ODQQLQJ
&RPPLVVLRQ�XQGHU�VHSDUDWH�FRYHU�RQ�2FWREHU������������6WDII�ZLOO�SURYLGH�DQ�XSGDWH�DV�WR�WKH
DFWLRQ�WDNHQ�E\�WKH�+5%�DW�WKH�XSFRPLQJ�1RYHPEHU���������3ODQQLQJ�&RPPLVVLRQ
UHFRPPHQGDWLRQ�KHDULQJ��
3DUN�DQG�5HFUHDWLRQ�%RDUG�� 7KH�SURMHFW�KDV�EHHQ�VFKHGXOHG�IRU�WKH�3DUN�DQG�5HFUHDWLRQ�%RDUG
IRU�2FWREHU����������IRU�WKHLU�UHFRPPHQGDWLRQ��$Q�XSGDWH�RQ�WKHLU�DFWLRQ�ZLOO�EH�SURYLGHG�DW�WKH
1RYHPEHU���������3ODQQLQJ�&RPPLVVLRQ�UHFRPPHQGDWLRQ�KHDULQJ�
3ODQQLQJ�&RPPLVVLRQ���2Q�1RYHPEHU����������WKH�SURMHFW�LV�VFKHGXOHG�IRU�WKH�3ODQQLQJ
&RPPLVVLRQ�
',6&866,21�
7KH�IROORZLQJ�LV�D�OLVW�RI�WKRVH�LWHPV�LGHQWLILHG�E\�WKH�3ODQQLQJ�&RPPLVVLRQ�GXULQJ�WKH�
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-XO\����������ZRUNVKRS��DQG�VWDII�DSSOLFDQW�UHVSRQVH�WR�HDFK�
,668(����� 75($7�7+(�=22�7+(�6$0(�$6�27+(56�68&+�$6�7+(�-$3$1(6(

)5,(1'6+,3�*$5'(1���,6�7+(�352&(66�7+(�6$0("
6HYHUDO�FRPPHQWV�IURP�WKH�&RPPLVVLRQ�DGGUHVVHG�WKH�QHHG�WR�HQVXUH�WKDW�WKH�VDPH�JXLGHOLQHV
DQG�SURFHVVHV�UHTXLUHG�RI�RWKHU�%DOERD�3DUN�LQVWLWXWLRQV�OHVVHHV�ZHUH�DSSOLHG�IDLUO\�WR�DOO��7KLV
LVVXH�GHDOV�ZLWK�ZKHWKHU�RU�QRW�SURMHFWV�UHTXLUH�D�PDVWHU�SODQ�DPHQGPHQW��7KH�SURSRVHG�%DOERD
3DUN�3URPHQDGH�SURMHFW�GRHV�QRW�UHTXLUH�D�PDVWHU�SODQ�DPHQGPHQW�IRU�VHYHUDO�UHDVRQV�
�� 7KHUH�DUH�QR�H[LVWLQJ�UHTXLUHPHQWV��HLWKHU�E\�&LW\�RUGLQDQFH�RU�RWKHU�UHJXODWLRQV��WKDW

UHTXLUH�³PDVWHU�SODQV´�EH�SUHSDUHG�IRU�&LW\�RZQHG�ODQG���0DVWHU�SODQV�DUH�SUHSDUHG�ZKHQ
GHVLUHG��RU�QHFHVVDU\��WR�SODQ�IRU�DQG�GLUHFW�IXWXUH�GHYHORSPHQW�RI�DQ�DUHD�RU�SDUN���7KH
PRVW�FRPPRQ�PDVWHU�SODQV�RQ�&LW\�RZQHG�ODQG�LQ�WKH�&LW\�RI�6DQ�'LHJR�DUH�SDUN�ZLGH
PDVWHU�SODQV�VXFK�DV�WKH�%DOERD�3DUN�0DVWHU�3ODQ�DQG�WKH�0LVVLRQ�%D\�3DUN�0DVWHU�3ODQ��
0DVWHU�SODQV�IRU�GHYHORSPHQW�RQ�&LW\�ODQGV�E\�VHSDUDWH�OHDVHKROGHUV�KDYH�YDULHG�LQ
FRQWHQW�DQG�UHTXLUHPHQWV�EDVHG�RQ�WKH�FLUFXPVWDQFHV��WHUPV�DQG�FRQGLWLRQV�IRU�DQ\
SURSRVHG�XVH�RI�&LW\�ODQG���

�� 7KH�=RRORJLFDO�6RFLHW\�RI�6DQ�'LHJR�KDV�RSHUDWHG�DQG�PDLQWDLQHG�WKH�]RRORJLFDO�JDUGHQV
IRU�WKH�&LW\�VLQFH��������:KLOH�WKH�&LW\�RZQV�WKH�SODQWV�DQG�DQLPDOV��WKH�=RRORJLFDO
6RFLHW\�LV�UHVSRQVLEOH�IRU�WKH�FDUH�DQG�PDLQWHQDQFH�RI�WKH�]RRORJLFDO�JDUGHQV�DV�ZHOO�DV
WKH�SDUNLQJ�ORW�LQ�IURQW�RI�WKH�=RR��DV�VWDWHG�LQ�WKH�H[LVWLQJ�OHDVH���7KH�H[LVWLQJ�=RR�OHDVH
DOVR�VSHFLILHV�WKH�XVHV�DOORZHG�ZLWKLQ�WKH�]RRORJLFDO�JDUGHQV�DQG�LQ�HIIHFW�IXQFWLRQV�DV�WKH
³PDVWHU�SODQ�´��7KH�OHDVH�VSHFLILHV�WKDW�������DFUHV�DUH�]RRORJLFDO�JDUGHQV�DQG������
DFUHV�DUH�D�SXEOLF�SDUNLQJ�ORW���7KH�]RRORJLFDO�JDUGHQ�LV�ZKHUH�WKH�FDUH�DQG�PDLQWHQDQFH
RI�³DOO�WKH�DQLPDOV��ELUGV��UHSWLOHV��SODQWV�DQG�WKHLU�SURJHQ\�DQG�SURMHFW�DV�ZHOO�DV�DOO
H[KLELWV�DQG�SHUVRQDO�SURSHUW\�EHORQJLQJ�WR�&LW\´�RFFXUV���$UWLFOH�9�RI�WKH�OHDVH�DOVR
VSHFLILHV�W\SHV�RI�PHUFKDQGLVH�VDOHV�DQG�UHQWDOV�DOORZHG���7KH�DGGLWLRQDO�H[KLELW�DUHD�LV
OLPLWHG�WR�DQLPDO�H[KLELWV�DQG�����SHUFHQW�RI�WKH�ODQG�DUHD�IRU�WKH�HQWLUH�=RR�OHDVHKROG�LV
DOORZHG�IRU�UHVWDXUDQWV�DQG�JLIW�VKRSV���2QH�WKLUG�RI�WKH�UHVWDXUDQWV�DQG�JLIW�VKRSV�ZRXOG
EH�ORFDWHG�QHDU�WKH�=RR�HQWU\���7KLV�LV�WKH�VDPH�SHUFHQWDJH�RI�FRPPHUFLDO�XVHV�WKDW�H[LVW
WRGD\���$GGLWLRQDOO\��WKH�SURSRVHG�3DUN�%RXOHYDUG�3URPHQDGH�SURMHFW�LQFOXGHV
UHVWULFWLRQV�WR�UHGXFH�LPSDFWV�RXWVLGH�RI�WKH�OHDVHKROG�DUHD���7KH�SURMHFW�UHTXLUHV�KHLJKW
OLPLWV�DQG�VHWEDFNV�IRU�IXWXUH�=RR�GHYHORSPHQW�WR�HOLPLQDWH�DQ\�LPSDFWV�RXWVLGH�WKH�=RR
ERXQGDU\���7KH�JRDO�RI�WKHVH�OLPLWDWLRQV�LV�WR�HQVXUH�WKH�=RR�KDV�QR�PRUH�LPSDFWV�RXWVLGH
LWV�ERXQGDULHV�WKDQ�H[LVW�WRGD\��

�� 7KH�=RRORJLFDO�6RFLHW\�SUHVHQWHG�GHWDLOHG�UHSRUWV�DQG�LQIRUPDWLRQ�RQ�LWV�VSDFH�QHHGV�WR
WKH�:RUNLQJ�*URXS�IRU�WKH�SURSRVHG�%DOERD�3DUN�0DVWHU�DQG�3UHFLVH�3ODQ�$PHQGPHQWV
DQG�WKH�=RRORJLFDO�6RFLHW\�RI�6DQ�'LHJR�/HDVHKROG��ZKLFK�FRQYHQHG�IRU����PHHWLQJV
EHWZHHQ�-DQXDU\������DQG�'HFHPEHU��������$GGLWLRQDOO\��LQ������WKH�=RR�SUHSDUHG�D
SODQ�IRU�WKH�FRQWLQXHG�XSGDWH�RI�WKH�ROG�FRQFUHWH�PRDW�DQLPDO�H[KLELWV���,Q�WKHLU�SODFH
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ZRXOG�EH�QHZ�ELRFOLPDWLF�H[KLELWV�VXFK�D�*RULOOD�7URSLFV�DQG�7LJHU�5LYHU���7KLV�SODQ
KHOSHG�WKH�=RR�JDXJH�LWV�VSDFH�QHHGV�IRU�GHYHORSPHQW�RI�WKH�ELRFOLPDWLF�H[KLELWV�DQG
SURPSWHG�WKH�LQLWLDWLRQ�RI�WKH�SODQ�DPHQGPHQW�SURFHVV�WKDW�KDV�UHVXOWHG�LQ�WKH�3DUN
%RXOHYDUG�3URPHQDGH�SURMHFW���7KLV������=RR�SODQ�ZDV�DOVR�GLVWULEXWHG�WR�WKH�:RUNLQJ
*URXS�DW�LWV�0D\����������PHHWLQJ�DORQJ�ZLWK�D�=RR�UHSRUW�WKDW�VSHFLILFDOO\�H[DPLQHG�WKH
VSDFH�QHHGV�RI�WKH�=RR���7KH�WRSLF�DW�WKDW�PHHWLQJ�ZDV�VSHFLILFDOO\�IRFXVHG�RQ�WKH�ODQG
XVHV�ZLWKLQ�WKH�=RR�DQG�WKH�=RR¶V�VSDFH�QHHGV��

�� 7KHUH�DUH�GLVWLQFW�GLIIHUHQFHV�EHWZHHQ�WKH�=RRORJLFDO�6RFLHW\�OHDVHKROG�DQG�WKH�OHDVH
DJUHHPHQWV�IRU�6HD:RUOG�DQG�WKH�-DSDQHVH�)ULHQGVKLS�*DUGHQ���,Q�������ZKHQ�6HD:RUOG
ZDV�ILUVW�SURSRVHG�RQ�YDFDQW�ODQG�LQ�0LVVLRQ�%D\�3DUN��WKH�&LW\�UHTXLUHG�D�GHWDLOHG�
SKDVHG�³GHYHORSPHQW�SODQ´�IRU�WKH�6HD:RUOG�OHDVH�WR�HQVXUH�WKH�WLPHO\�GHYHORSPHQW�RI
WKH�WKHPH�SDUN���7KH�&LW\�ZDQWHG�H[KLELWV�DQG�DWWUDFWLRQV�FRQVWUXFWHG�LQ�D�FHUWDLQ�SKDVLQJ
VFKHGXOH��DW�D�VSHFLILHG�FRVW��WR�HQVXUH�WKDW�D�KLJK�TXDOLW\�WRXULVW�DWWUDFWLRQ�ZDV�GHYHORSHG
LQ�D�UHDVRQDEOH�SHULRG�RI�WLPH���6HD:RUOG�RSHQHG�WR�WKH�SXEOLF�LQ��������7KH�6HD:RUOG
PDVWHU�SODQ�ZDV�ODVW�XSGDWHG�LQ�������WKH�SXUSRVH�RI�ZKLFK�ZDV�WR�GHOLQHDWH�WKH�DUHDV�IRU
WKH�LQFUHDVHG�KHLJKW�RI�IXWXUH�ULGHV��DWWUDFWLRQV�DQG�VKRZV�LQ�WKH�WKHPH�SDUN�DV�D�UHVXOW�RI
DQ�LQFUHDVH�LQ�WKH�KHLJKW�OLPLW�IURP����IHHW�WR�������IHHW�WKDW�KDG�EHHQ�DSSURYHG�LQ�D�SULRU
UHIHUHQGXP���6LQFH�WKH�OHDVHKROG�SDUFHO�ZDV�H[HPSWHG�IURP�WKH����IRRW�KHLJKW�OLPLW��WKH
&LW\�ZDQWHG�WR�PDNH�VXUH�WKH�SODFHPHQW�RI�KLJKHU�GHYHORSPHQW�ZDV�FORVHO\�PRQLWRUHG��
$OWKRXJK�IRXU�NQRZQ�VKRUW�WHUP�GHYHORSPHQWV�ZHUH�SUHFLVHO\�ORFDWHG��ORQJ�WHUP
GHYHORSPHQW�DUHDV�ZHUH�LGHQWLILHG�LQ�EXEEOH�GLDJUDPV�ZLWK�QR�VSHFLILF�SURMHFWV���7KH
TXHVWLRQ�RI�ZKHWKHU�RU�QRW�WKH�SURSRVHG�6HD:RUOG�H[SDQVLRQ�ZRXOG�H[FHHG�WKH����
OLPLWDWLRQ�RQ�FRPPHUFLDO�GHYHORSPHQW�SROLF\�RI�WKH�0LVVLRQ�%D\�0DVWHU�3ODQ�ZDV�QRW�WKH
SXUSRVH�RI�UHTXLULQJ�D�PDVWHU�SODQ���8QOLNH�6HD:RUOG��ZKLFK�ZDV�SURSRVLQJ�ULGHV�
DWWUDFWLRQV�DQG�VKRZV��WKH�=RR�LV�SURSRVLQJ�RQO\�PRUH�H[KLELWV��ZLWK�D�VPDOO�DPRXQW�RI
FRPPHUFLDO�XVH��VLPLODU�WR�WKH�XVHV�WKDW�H[LVW�WRGD\�
,Q�WKH�FDVH�ZLWK�WKH�-DSDQHVH�)ULHQGVKLS�*DUGHQV�OHDVH��WKH�&LW\�3DUN�DQG�5HFUHDWLRQ
VWDII��ZLWK�DQ�RXWVLGH�FRQVXOWDQW��SUHSDUHG�D�PDVWHU�SODQ�IRU�GHYHORSPHQW�RI�WKH�-DSDQHVH
*DUGHQ�LQ��������7KUHH�\HDUV�ODWHU��WKH�&LW\�HQWHUHG�LQWR�D�OHDVH�DJUHHPHQW�ZLWK�D�SULYDWH�
QRQ�SURILW�RUJDQL]DWLRQ�WR�LPSOHPHQW�WKH�SODQ���,W�ZDV�VWLSXODWHG�WKDW�WKH�-DSDQHVH
*DUGHQV�PXVW�FRPSO\�ZLWK�VWULFW�KLVWRULF�DQG�WUDGLWLRQDO�UHTXLUHPHQWV���7KH�&LW\�HQVXUHG
WKLV�FRPSOLDQFH�E\�SUHSDULQJ�D�SUHFLVH�SODQ��WKHQ�UHTXLULQJ�LPSOHPHQWDWLRQ�RI�WKDW�SODQ�LQ
WKH�OHDVH���

�� 7KH�&LW\�RI�6DQ�'LHJR¶V�5HDO�(VWDWH�$VVHWV�'HSDUWPHQW��ZKLFK�DGPLQLVWHUV�WKH�&LW\¶V
OHDVHV�RQ�&LW\�RZQHG�SURSHUW\��JHQHUDOO\�UHTXHVWV�D�³GHYHORSPHQW�SODQ´�WKDW�LQFOXGHV�D
GHVFULSWLRQ�RI�WKH�W\SHV�RI�LPSURYHPHQWV�DQG�GROODU�DPRXQWV�WKDW�WKH�OHVVHH�LV�SURSRVLQJ
WR�LQYHVW�LQ�WKH�SURSHUW\���7KLV�LQIRUPDWLRQ�LV�XVHG�IRU�WKH�SXUSRVH�RI�GHWHUPLQLQJ�WKH
WHUPV�RI�WKH�OHDVH���7KH�=RRORJLFDO�6RFLHW\�LV�QRW�SXUVXLQJ�DQ\�DPHQGPHQWV�WR�WKHLU
H[LVWLQJ�OHDVHKROG�DW�WKLV�WLPH���$Q\�QHFHVVDU\�GRFXPHQWDWLRQ�ZLOO�EH�UHTXHVWHG�DW�WKH
WLPH�WKH�=RRORJLFDO�6RFLHW\�PDNHV�WKH�UHTXHVW�WR�WKH�&LW\�IRU�DQ�DPHQGPHQW�WR�WKHLU�OHDVH�
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�� $GGLWLRQDOO\��WKH�%DOERD�3DUN�&RPPLWWHH�GLGQ¶W�VHH�WKH�QHHG�IRU�D�PDVWHU�SODQ�DV�ORQJ�DV
WKH�XVHV�ZLWKLQ�WKH�=RR¶V�OHDVHKROG�ZHUH�IRFXVHG�RQ�]RRORJLFDO�JDUGHQV�ZLWK�PLQLPDO
FRPPHUFLDO�XVHV���7KH�%DOERD�3DUN�&RPPLWWHH�PDGH�WKH�IROORZLQJ�UHFRPPHQGDWLRQ��
7KH�=RRORJLFDO�6RFLHW\�ZLOO�VWLSXODWH�WKDW�LQVLGH�WKH�=RR��XVH�RI�WKH�DGGLWLRQDO�H[KLELW
DUHD�LV�OLPLWHG�WR�=RRORJLFDO�*DUGHQV��DQLPDO�H[KLELWV�DQG�D�VPDOO�SHUFHQWDJH�RI
FRPPHUFLDO�XVH�WR�PDLQWDLQ�WKH�H[LVWLQJ�EDODQFH�RI�XVHV�WKDW�H[LVW�WRGD\���7KH�DFWXDO
SHUFHQWDJH�RI�H[KLELW�WR�FRPPHUFLDO�VSDFH�ZLOO�EH�LQFOXGHG�LQ�DQ\�UHYLVLRQV�WR�WKH�OHDVH
DJUHHPHQW�EHWZHHQ�WKH�&LW\�DQG�WKH�=RR�DQG�LQ�DQ\�DPHQGPHQWV�WR�WKH�%DOERD�3DUN
&HQWUDO�0HVD�3UHFLVH�3ODQ�DQG�WKH�0DVWHU�3ODQ����

������RI�DOO��H[LVWLQJ�DQG�SURSRVHG�H[SDQVLRQ��RI��WKH�]RRORJLFDO�JDUGHQV�ZRXOG�EH�XVHG�IRU
DQLPDO�DQG�ERWDQLFDO�H[KLELWV�DQG�IDFLOLWLHV�VXSSRUW�
�����RU�OHVV�RI�DOO��H[LVWLQJ�DQG�SURSRVHG�H[SDQVLRQ��ZRXOG�EH�XVHG�IRU�UHVWDXUDQWV�DQG�JLIW
VKRSV�
3HUFHQWDJH�RI�XVHV�DQG�WKH�ORFDWLRQ�RI�UHVWDXUDQWV�DQG�JLIW�VKRSV�ZLOO�EH�XSGDWHG�\HDUO\�WR�WKH
%DOERD�3DUN�&RPPLWWHH���
,668(���� /22.�$7�7+(�3$5.,1*�1(('
3DUNLQJ�'HPDQG
3URMHFWHG�YLVLWRU�GHPDQG�DQG�SDUNLQJ�VSDFH�QHHGV�WKURXJKRXW�WKH�SDUN�ZHUH�H[DPLQHG�DV�SDUW�RI
WKH�:RUNLQJ�*URXS�SURFHVV�LQ�-XO\�DQG�6HSWHPEHU�RI��������7KH�)LQDO�5HSRUW�RI�WKH�³:RUNLQJ
*URXS�IRU�WKH�3URSRVHG�%DOERD�3DUN�0DVWHU�DQG�3UHFLVH�3ODQ�$PHQGPHQWV�DQG�WKH�=RRORJLFDO
6RFLHW\�RI�6DQ�'LHJR�/HDVHKROG´ � 'HFHPEHU�����������SDJHV�&�����WKURXJK�&�����FRQWDLQ
LQIRUPDWLRQ�SURYLGHG�E\�WKH�3DUN�DQG�5HFUHDWLRQ�VWDII�DQG�SDJHV�&�����DQG�&�����LV�WKH
LQIRUPDWLRQ�SURYLGHG�E\�VHYHUDO�RI�WKH�FXOWXUDO�LQVWLWXWLRQV���$GGLWLRQDOO\��WKH�1DYDO�0HGLFDO
&HQWHU�DQG�&LW\�&ROOHJH�SURYLGHG�WKH�:RUNLQJ�*URXS�ZLWK�D�VXPPDU\�RI�WKHLU�SDUNLQJ�QHHGV
�SDJHV�&�����DQG�&��������6XEVHTXHQWO\��LQ�2FWREHU������WKH�=RR�UHWDLQHG�(FRQRPLF�5HVHDUFK
$VVRFLDWHV��(5$��WR�FRQGXFW�D�SDUNLQJ�GHPDQG�DQDO\VLV���6SHFLILFDOO\��(5$�UHYLHZHG�FXUUHQW
DQG�KLVWRULFDO�=RR�DWWHQGDQFH�SDWWHUQV�DQG�XSGDWHG�UHVLGHQW�DQG�WRXULVW�PDUNHW�LQIRUPDWLRQ
�$WWDFKPHQW�����)ROORZLQJ�LV�D�VXPPDU\�RI�WKH�FRQFOXVLRQV�
*HQHUDO�UHFUHDWLRQDO�SDUN�XVHUV��SOD\JURXQG��SLFQLFNHUV��HWF���UHTXLUH�������VSDFHV�EDVHG�RQ�WKH
1DWLRQDO�5HFUHDWLRQ�DQG�3DUN�$VVRFLDWLRQ�VWDQGDUG�DV�SUHVHQWHG�WR�WKH�ZRUNLQJ�JURXS�
� 7KH�=RR�EDVHG�WKHLU�SDUNLQJ�GHPDQG�RQ�DQ�(5$�DQDO\VLV�RI�SRSXODWLRQ�WRXULVP�JURZWK

SURMHFWLRQV�LQ�WKH�PDUNHW�DUHDV�DQG�WKH�PDUNHW�SHQHWUDWLRQ�UDWHV�SURMHFWHG�WR��������7KH
=RR�DQWLFLSDWHV�D�����LQFUHDVH�LQ�=RR�YLVLWRUV�EHWZHHQ������DQG�����������PLOOLRQ�WR
������PLOOLRQ����7KH�=RR�HPSOR\HH�DQG�YLVLWRU�GHPDQG�ZLOO�EH������VSDFHV��DVVXPLQJ



�

����RI�YLVLWRUV�FRPH�E\�PHDQV�RWKHU�WKDQ�SULYDWH�FDU�ZLWK�����SHRSOH�SHU�FDU�ZKLFK�DUH
DJJUHVVLYH�DVVXPSWLRQV�

� 2WKHU�ODUJH�SDUN�LQVWLWXWLRQV�HVWLPDWH�WKHLU�SDUNLQJ�GHPDQGV��FROOHFWLYHO\��ZLOO�EH�HTXDO�WR
WKH�=RR�±�PHDQLQJ�DQRWKHU������VSDFHV�IRU�WKHP��

� 7RWDO�GHPDQG�IRU�D�W\SLFDO�EXV\�GD\�LV�HVWLPDWHG�WR�EH��������LQ��������7KLV�VHUYHV�WKH
SDUN�����RI�WKH�WLPH��DGGLWLRQDO�RYHU�IORZ�SDUNLQJ�ZRXOG�EH�QHHGHG�IRU�WKH�UHPDLQLQJ���
GD\V�D�\HDU�WKDW�DUH�EXVLHU���)RU�WKH�=RR�DORQH��WKLV�LV�XS�WR�DQ�DGGLWLRQDO������VSDFHV�

�����2YHUDOO�3DUNLQJ�'HPDQG��VSDFHV�
�EDVHG�RQ�D�W\SLFDO�EXV\�GD\���³GHVLJQ�GD\´�


*HQHUDO�3DUN�8VHUV �����
&XOWXUDO�,QVWLWXWLRQV �����
=RR �����
7RWDO�'HPDQG ������
7RWDO�6XSSO\��LQFOXGLQJ�SURSRVHG�3DUN �����
3URPHQDGH�VWUXFWXUH�
6KRUW�)DOO� �����


 7KLV�VHUYHV�WKH�SDUN�����RI�WKH�WLPH��DGGLWLRQDO�RYHUIORZ�SDUNLQJ�ZRXOG�EH�QHHGHG�IRU�WKH�UHPDLQLQJ
���GD\V�SHU�\HDU�WKDW�DUH�EXVLHU���)RU�WKH�=RR�DORQH�WKH������DGGLWLRQDO�RYHUIORZ�VSDFHV�ZRXOG�EH
QHHGHG�
6WUXFWXUH�/RFDWLRQV�DQG�6L]LQJ�)DFWRUV���7KH�PDMRU�IDFWRUV�LQ�GHWHUPLQLQJ�WKH�ORFDWLRQ�DQG�VL]H�RI
WKH�SURSRVHG�SDUNLQJ�VWUXFWXUH�ZHUH��
7KH�SRSXODULW\�RI�WKH�1RUWK�3UDGR�DV�D�GHVWLQDWLRQ���7KH�1RUWK�3UDGR�LQFOXGHV�PDQ\�SRSXODU
FXOWXUDO�LQVWLWXWLRQV��WKH�=RR��6SDQLVK�9LOODJH��1DWXUDO�+LVWRU\�0XVHXP��5RVH�*DUGHQ��)OHHW
6FLHQFH�&HQWHU��3UDGR�FRPSOH[��DQG�-XQLRU�7KHDWHU���7KH�=RR�E\�LWVHOI�FXUUHQWO\�DWWUDFWV����
PLOOLRQ�YLVLWRUV�ZKLFK�LV�����RI�DOO�WKH�YLVLWRUV�WR�FXOWXUDO�LQVWLWXWLRQV�LQ�WKH�HQWLUH�&HQWUDO�0HVD��
'XH�WR�WKH�DUHD¶V�SRSXODULW\��WKH�=RR�QRZ�XVHV�RII�VLWH�SDUNLQJ�DUHDV�����GD\V�SHU�\HDU�WR
DFFRPPRGDWH�=RR�YLVLWRU�SDUNLQJ�GHPDQG���
� 5HSODFHPHQW�RI�(OLPLQDWHG�6SDFHV���$W�D�PLQLPXP��WKH�HOLPLQDWHG�VSDFHV���������QHHG�WR

EH�UHSODFHG��EXW�WKLV�GRHV�QRW�DFFRXQW�IRU�FXUUHQW�SDUNLQJ�GHILFLWV�RU�IXWXUH�JURZWK�
� 7KH�SK\VLFDO�DQG�FXOWXUDO�FRQVWUDLQWV�RQ�WKH�VLWH���7KH�SURSRVHG�3DUN�%RXOHYDUG

3URPHQDGH�3DUNLQJ�6WUXFWXUH�ZDV�GHVLJQHG�WR�UHVSHFW�WKH�H[LVWLQJ�KLVWRULFDO�DUHD�DQG�WKH



�

H[LVWLQJ�OHDVHKROGV���)RU�WKLV�UHDVRQ�WKH�SDUNLQJ�VWUXFWXUH�IRRW�SULQW�LV�FRQWRXUHG�DURXQG
6SDQLVK�9LOODJH�DQG�WKH�1DWXUDO�+LVWRU\�0XVHXP���$V�VXFK��D���OHYHO�EHORZ�JURXQG
SXEOLF�SDUNLQJ�VWUXFWXUH�FDQ�DFFRPPRGDWH�D�PD[LPXP�RI�������SXEOLF�SDUNLQJ�VSDFHV�

,668(����� &203$5(�:+$7�3$57�2)�7+(�352326('�352-(&7�,6�,1�7+(�=22
/($6(�$1'�:+$7�3$57�,6�127��&/$5,)<�:+(7+(5�7+(�3$5.,1*
6758&785(�:28/'�%(�:,7+,1�7+(�=22�/($6(+2/'�

3OHDVH�UHIHUHQFH�$WWDFKPHQW���IRU�JUDSKLFV�ZKLFK�VKRZ�SURSRVHG�FKDQJHV�WR�WKH�=RR¶V�OHDVH�
7KH�PDMRULW\�RI�WKH�SURSRVHG�EHORZ�JUDGH�SDUNLQJ�VWUXFWXUH�ZRXOG�EH�ORFDWHG�EHQHDWK�WKH
H[LVWLQJ�=RR�SDUNLQJ�ORW��KRZHYHU��D�SRUWLRQ�RI�LW�ZRXOG�OLH�SDUWLDOO\�XQGHUQHDWK�WKH�SURSRVHG�
SHGHVWULDQ�³SURPHQDGH´�DUHD���7KH�=RR�DSSOLFDWLRQ�PDWHULDOV�VWDWH�WKDW�LV�WKHLU�LQWHQW�WKDW�WKH
SURSRVHG�SDUNLQJ�VWUXFWXUH�QRW�EH�D�SDUW�RI�WKH�=RR�OHDVHKROG��,VVXHV�UHODWHG�WR�OHDVHKROG
ERXQGDULHV��ZLOO�EH�D�SDUW�RI�IXWXUH�&LW\�&RXQFLO�OHDVH�QHJRWLDWLRQV��
7KH�%DOERD�3DUN�&RPPLWWHH�UHFRPPHQGHG�WKDW�WKH�=RR�EH�UHVSRQVLEOH�IRU�WKH�FRVWV�RI�RSHUDWLRQV
DQG�PDLQWHQDQFH�RI�WKH�QHZ�SDUNLQJ�VWUXFWXUH�DV�WKH\�DUH�ZLWK�WKH�H[LVWLQJ�VXUIDFH�SDUNLQJ�ORW��
EXW�SXUVXDQW�WR�D�VHSDUDWH�2SHUDWLRQV�DQG�0DLQWHQDQFH��2	0��DJUHHPHQW���7KH�2	0�DJUHHPHQW
VKRXOG�QRW�EH�SDUW�RI�WKH�QHZ�OHDVH�VR�DV�WR�LPSO\�WKDW�WKH�SDUNLQJ�VWUXFWXUH�LV�ZLWKLQ�WKH�=RR¶V
OHDVH�ERXQGDULHV�
,668(����� ',6&866�$&&(66�,668(6�)25�7+(�&$5286(/
7KH�SURMHFW�SURSRVHV�WR�UHORFDWH�WKH�&DURXVHO�IURP�LWV�FXUUHQW�ORFDWLRQ�WR�WKH�QRUWKHDVW�VLGH�RI
6SDQLVK�9LOODJH���$WWDFKPHQW���VKRZV�WKH�SURSRVHG�VHUYLFH�DFFHVV�URXWHV�WR�WKH�&DURXVHO���7KHUH
ZLOO�EH�WZR�VHUYLFH�URXWHV�DYDLODEOH�WR�WKH�&DURXVHO��RQH�DFFHVVHV�RII�RI�9LOODJH�3ODFH��DORQJ�WKH
ZDONZD\�RQ�WKH�VRXWK�VLGH�RI�6SDQLVK�9LOODJH�WUDYHUVLQJ�QRUWKZDUG�DGMDFHQW�WR�WKH�3KRWR�$UWV
%XLOGLQJ�WR�WKH�&DURXVHO��DQG�WKH�RWKHU�DOVR�DFFHVVHV�RII�9LOODJH�3ODFH��JRLQJ�DURXQG�WKH�ZHVW�DQG
QRUWK�VLGH�RI�6SDQLVK�9LOODJH�WR�WKH�3URPHQDGH�DQG�DFFHVV�WR�WKH�&DURXVHO���
(PHUJHQF\�DFFHVV�IRU�DOO�YHKLFOHV�FDQ�EH�REWDLQHG�WKURXJK�WKH�HQWLUH�SURPHQDGH���7UXFN�VHUYLFH
DFFHVV�WR�WKH�SURPHQDGH�ZLOO�EH�DYDLODEOH�DW�WKH�QRUWK�VLGH�RI�=RR�3ODFH�SDUNLQJ�JDUDJH�HQWUDQFH�
IURP�DORQJ�WKH�ZHVW�DQG�QRUWK�VLGHV�RI�6SDQLVK�9LOODJH�DQG�DORQJ�WKH�ZDONZD\�RQ�WKH�VRXWK�VLGH
RI�6SDQLVK�9LOODJH���
,668(���� 3('(675,$1�%5,'*(�$/7(51$7,9(6
7KH�SURMHFW�KDV�SURSRVHG�D�SHGHVWULDQ�EULGJH�DFURVV�3DUN�%RXOHYDUG�RQ�D[LV�ZLWK�WKH�%HD
(YDQVRQ�)RXQWDLQ�DW�WKH�HDVW�HQG�RI�WKH�3UDGR���6HYHUDO�JURXSV�KDYH�H[SUHVVHG�FRQFHUQV�WR�WKLV
SURSRVHG�ORFDWLRQ���7KH�%DOERD�3DUN�&RPPLWWHH�DW�LWV�6HSWHPEHU����������PHHWLQJ��GLVFXVVHG�WKH
SRVVLELOLW\�RI�SURYLGLQJ�WZR�SHGHVWULDQ�EULGJHV��7KHLU�UHFRPPHQGDWLRQ�ZDV�WKDW�WKH�EULGJH�DQG
WUDQVLW�FHQWHU�EH�ORFDWHG�VR�DV�WR�QRW�LPSDFW�YLHZV�WR�WKH�HDVW�DQG�PLQLPL]H�LPSDFWV�WR�WKH�5RVH
*DUGHQ�DQG�'HVHUW�*DUGHQ���7KH��=RR�KDV�SURYLGHG�ILYH�GLIIHUHQW�DOWHUQDWLYHV�IRU�WKH�ORFDWLRQ�RI



�

WKH�EULGJH�DQG�KDV�VKRZQ�VHYHUDO�WZR�EULGJH�DOWHUQDWLYHV��$WWDFKPHQW����
6WDII�LV�LQ�VXSSRUW�RI�DOWHUQDWLYH��E��ZKLFK�SODFHV�WKH�SHGHVWULDQ�EULGJH�RQ�D[LV�ZLWK�WKH�IURQW�RI
WKH�-XQLRU�7KHDWHU�WR�WKH�QRUWKHDVW�RI�WKH�1DWXUDO�+LVWRU\�0XVHXP���7KH�HDVW�VLGH�RI�WKH�EULGJH�LV
ORFDWHG�RQ�WKH�ZHVW�VLGH�RI�WKH�'HVHUW�*DUGHQ���7KLV�DOWHUQDWLYH�KDV�OHVV�LPSDFW�RQ�WKH�JDUGHQV
ORFDWHG�RQ�WKH�HDVW�VLGH�RI�3DUN�%RXOHYDUG�DQG�PRYHV�WKH�EULGJH�RII�D[LV�ZLWK�WKH�KLVWRULF�3UDGR��
6WDII�FDQ�VHH�QR�GHVLJQ�RU�FRVW�DGYDQWDJHV�WR�VXSSRUW�D�WZR�EULGJH�DOWHUQDWLYH�
,668(���� 3$5.�(175<�67$7(0(17
7KH�SURSRVHG�GHVLJQ�RI�WKH�HQWU\�HOHPHQWV�LV�D�UHGXFHG�VFDOH�YHUVLRQ�RI�WKH�FXSXODV�LQ�WKH�ROG
%DOERD�+RVSLWDO�JDUGHQV���7KHVH�HOHPHQWV�ZRXOG�DOVR�EH�ODQGVFDSHG���7KHUH�LV�QRW�SURSRVDO�WR�SXW
³%DOERD�3DUN�6LJQV´�RQ�WKH�VWUXFWXUHV�
,668(����� 9,//$*(�3/$&(�&8/�'(�6$&
7KHUH�DUH�ILYH�VFKHPDWLFV�RQ�WKH�9LOODJH�3ODFH�GURS�RII�LVVXH�FRQWDLQHG�LQ�$WWDFKPHQW����7KH
ILUVW�LV�DV�VKRZQ�LQ�WKH�3UHFLVH�3ODQ��WKH�VHFRQG�VKRZV�WKH�H[LVWLQJ�FRQILJXUDWLRQ���2QH�JUDSKLF
GHSLFWV�ZKDW�LV�FDOOHG�IRU�LQ�WKH�H[LVWLQJ�SUHFLVH�SODQ���$QRWKHU�VKRZV�D�JUDSKLF�DV�VXEPLWWHG�IRU
WKH�DPHQGPHQW���$Q�DOWHUQDWLYH�ZLWK�D�WXUQDURXQG�MXVW�QRUWK�RI�WKH�3UDGR�DQG�D�VFKHPDWLF�ZLWK
WXUQDURXQG�LQ�IURQW�RI�WKH�FRQFHVVLRQ�VWDQG�DUH�DOVR�SURYLGHG���6WDII�UHFRPPHQGV�WKH
GHYHORSPHQW�RI�D�GHVLJQ�VROXWLRQ�IRU�9LOODJH�3ODFH�WKDW�ZLOO�DFFRPPRGDWH�GURS�RII�DQG�SLFN�XS
RI�SDVVHQJHUV�DQG�VXSSOLHV��ZKLOH�SURWHFWLQJ�WKH�KRUWLFXOWXUDOO\�VLJQLILFDQW��H[LVWLQJ�)LJ�WUHH�DQG
H[SDQGLQJ�WKH�SHGHVWULDQ�HQYLURQPHQW�

,668(����� (&2120,&�,03$&76�$1$/<6,6�2)�7+(�352-(&7
7KH�=RR�VXEPLWWHG�D�UHSRUW�HQWLWOHG�³(FRQRPLF�DQG�)LVFDO�,PSDFWV�RI�WKH�6DQ�'LHJR�=RR�DQG�WKH
6DQ�'LHJR�:LOG�$QLPDO�3DUN�RQ�WKH�6DQ�'LHJR�5HJLRQDO�(FRQRP\´��$WWDFKPHQW������7KLV�UHSRUW
ZDV�SUHSDUHG�E\�&,&�5HVHDUFK��,QF��IRU�WKH�6DQ�'LHJR�&RXQW\�7D[SD\HUV�$VVRFLDWLRQ��&LW\�VWDII
IURP�WKH�7UHDVXUHU¶V�'HSDUWPHQW��)LQDQFLDO�6HUYLFHV��LV�FXUUHQWO\�UHYLHZLQJ�WKH�GRFXPHQW�

,668(����� &267�())(&7,9(1(66�2)�7:2�3$5.,1*�6758&785(6�9(5686
21(�

7KH�=RR�VXEPLWWHG�D�OHWWHU�IURP�,QWHUQDWLRQDO�3DUNLQJ�'HVLJQ��,QF��GDWHG�6HSWHPEHU�����
DGGUHVVLQJ�WKLV�LVVXH���7KH�%XLOGLQJ�2IILFLDO�RI�WKH�&LW\�RI�6DQ�'LHJR�LV�UHYLHZLQJ�WKHLU�OHWWHU�
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,668(������ 0,6&(//$1(286�,7(06

7KH�IROORZLQJ�LV�D�OLVW�RI�LWHPV�WKDW�UHTXLUHG�FODULILFDWLRQ�FRUUHFWLRQ�
$� (GJH�7UHDWPHQW�*UDSKLFV���$WWDFKPHQW�����7KLV�JUDSKLF�KDV�EHHQ�FRUUHFWHG�WR�FOHDUO\

VKRZ�WKH�WRH�RI�EHUP�ZLWKLQ�WKH�=RR�ERXQGDU\�OLQH��ZKHUH�SUHYLRXVO\��LW�DSSHDUHG�WR�EH
RXWVLGH�RI�WKH�OHDVH�OLQH�DQG��WR�FRUUHFW�WKH�KHLJKW�RI�WKH�IHQFH�WR�LQGLFDWHG�LW�LV�D
PD[LPXP�KHLJKW�RI���
���

%� 3HGHVWULDQ�&RQQHFWLRQV � $WWDFKPHQW������7KLV�JUDSKLF�ZDV�PRGLILHG�WR�LQFRUSRUDWH�QHZ
SHGHVWULDQ�FRQQHFWLRQV�IURP�WKH�JDUDJH�ZLWKLQ�PDMRU�SOD]D�DUHDV�IURP�WKH�SURPHQDGH�WR
3DUN�%RXOHYDUG�

&� *DUDJH�6HFWLRQ $WWDFKPHQW������7KLV�JUDSKLF�ZDV�PRGLILHG�WR�PRUH�FOHDUO\�VKRZ�WKH
UHODWLRQVKLS�EHWZHHQ�WKH�JDUDJH�DQG�WKH�JUDGH�DGMDFHQW�WR�LW�

'� &RVW�EUHDNGRZQ�RI�JDUDJH�VWUXFWXUH�YHUVXV�RWKHU�SURSRVHG�LPSURYHPHQWV��SURYLGHG�E\�WKH
=RR�
%DVHG�XSRQ�WKH�\HDU������GROODUV��FDSLWDO�FRQVWUXFWLRQ�FRVWV�IRU�WKH�SURSRVHG�SURMHFW
ZRXOG�WRWDO���������������D��SDUNLQJ�VWUXFWXUH���������������E��SOD]D�SXELF
VSDFH�DPHQLWLHV�ODQGVFDSLQJ�WUDLQ�FDURXVHO���������������F��VWUHHWV�FXUEV�XWLOLWLHV�
����������
$W�WKH�XSFRPLQJ�2FWREHU����������ZRUNVKRS��WKH�=RRORJLFDO�6RFLHW\�ZLOO�H[SDQG�XSRQ
VRPH�RI�WKH�LWHPV�GLVFXVVHG�DERYH�ZLWK�D�YLVXDO�SRZHU�SRLQW�SUHVHQWDWLRQ�WR�FODULI\�WKH
9LOODJH�3ODFH�FXO�GHO�VDF�DOWHUQDWLYHV�WKH�SHGHVWULDQ�EULGJH�DOWHUQDWLYHV��SURV�DQG�FRQV
DQG�RULJLQV�RI�HDFK�DOWHUQDWLYH���WKH�/RFDO�+LVWRULFDO�%RXQGDU\��KRZ�LW�FKDQJHV��VKRXOG
MXVW�WKH�WUDLQ�GHSRW�EH�LQFOXGHG�RU�HQWLUH�WUDLQ�OHDVHKROG��DQG�OHDVHKROG�ERXQGDULHV��
$GGLWLRQDOO\��WKH�6RFLHW\�ZLOO�SURYLGH�D�EULHI�V\QRSVLV�RI�WUDQVLW�LVVXHV�RSSRUWXQLWLHV�DV
WKH\�UHODWH�WR�WKH�SURMHFW���6WDII�ZLOO�SURYLGH�XSGDWHG�LQIRUPDWLRQ�DV�WR�DOO�SUHYLRXV�DFWLRQV
WDNHQ�E\�WKH�'5&��3	5%��+5%�IRU�WKH�1RYHPEHU�PHHWLQJ�

5HVSHFWIXOO\�VXEPLWWHG�

�
0DUFHOD�(VFREDU�(FN
'HSXW\�'LUHFWRU��3URMHFW�0DQDJHPHQW�'LYLVLRQ



��

'HYHORSPHQW�6HUYLFHV�'HSDUWPHQW

607�5+
$WWDFKPHQWV���

�� %DOERD�3DUN�&RPPLWWHH�5HFRPPHQGDWLRQV
�� (5$��(FRQRPLF�5HVHDUFK�$VVRFLDWHV���([HFXWLYH�6XPPDU\�
�� /HDVHKROG�*UDSKLFV
�� &DURXVHO�$FFHVV�*UDSKLF
�� 3HGHVWULDQ�%ULGJH�$OWHUQDWLYH�*UDSKLFV
�� 9LOODJH�3ODFH�FXO�GH�VDF�$OWHUQDWLYH�*UDSKLFV
�� ³(FRQRPLF�5HSRUW´��(FRQRPLF�DQG�)LVFDO�,PSDFW�$QDO\VLV�
�� ,QWHUQDWLRQDO�3DUNLQJ�'HVLJQ�/HWWHU�GDWHG�6HSWHPEHU���������
�� (GJH�7UHDWPHQW�JUDSKLFV

��� 3HGHVWULDQ�&RQQHFWLRQ�JUDSKLF
��� *DUDJH�6HFWLRQ�JUDSKLF
��� 3OHDVH�QRWH�WKDW�WKH�IROORZLQJ�GRFXPHQWV��VRPH�RI�ZKLFK�DUH

UHIHUHQFHG�LQ�WKLV�UHSRUW��ZHUH�SUHYLRXVO\�GLVWULEXWHG�WR�WKH�3ODQQLQJ
&RPPLVVLRQ�
$���7KH�%DOERD�3DUN�0DVWHU�3ODQ
%���7KH�&HQWUDO�0HVD�3UHFLVH�3ODQ
&���7KH�:RUNLQJ�*URXS¶V�)LQDO�5HSRUW
'���7KH�'UDIW�3ODQ�$PHQGPHQWV�WR�WKH�%DOERD�3DUN�0DVWHU�3ODQ
(���7KH�'UDIW�3ODQ�$PHQGPHQWV�WR�WKH�&HQWUDO�0HVD�3UHFLVH�3ODQ

&�?:,117?3URILOHV?VWHDVOH\?'HVNWRS?SODQQLQJ�FRPPLVVLRQUHSRUWUHY�ZSG


